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OATH OR AFFIRMATION

I, Kristy A. Trieste , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Corsair Advisors , as

of February 26 , 20 15 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

None

A 0 S
liot Ptiblic - Stateof NewYork Financial and Operation Principal

NQi0iW06268816 Title
Quadfiedin QueensCounty

M $onNnissionExpires 9 I A 7Ro

Notary Public

This report ** contains (check all applicable boxes):

4 (a) Facing Page.
R (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing. see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Management of Corsair Advisors LLC

In our opinion, the accompanying statement of financial condition and the related statements of
operations, of changes in member's equity, and of cash flows present fairly, in all material respects,
the financial position of Corsair Advisors LLC at December 31, 2014, and the results of its operations and
its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States of America. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit of these statements in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

Additional Matter

The supplemental schedule including the Computation of Net Capital Pursuant to Rule 15c3-1 and
Statement Pursuant to Rule 17a-5(d)(4) is supplemental information required by Rule 17a-5 under the
Securities Exchange Act of 1934. The supplemental information is the responsibility of the Company's
management. The supplemental information has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with Rule 17a-5 under the Securities Exchange Act of
1934. In our opinion, the Computation of Net Capital Pursuant to Rule 15c3-1 and Statement Pursuant to
Rule 17a-5(d)(4) is fairly stated, in all material respects, in relation to the financial statements as a whole.

February 26, 2015

PricewaterhouseCoopers LLP, 300 Madison Avenue, New York, NY 10017
T: (646) 471 3000, F: (646) 471 8320, www.pwc.com/us



CORSAIR ADVISORS LLC

Statement of Financial Condition

December 31, 2014

ASSETS

Cash $ 243,457

Prepaid insurance 7,426

Due from related parties (Note 3) 1,146

TOTAL ASSETS $ 252,029

LIABILITIES AND MEMBER'S EQUITY

Accrued expenses and other liabilities $ 51,200

Due to related parties (Note 3) 54,660

TOTAL LIABILITIES 105,860

COMMITMENTS AND CONTINGENCIES (NOTE 4)
MEMBER'S EQUITY 146,169

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 252,029

The accompanying notes are an integral part of these financial statements.
(Confidential)
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CORSAIR ADVISORS LLC

Statement of Operations

For the year ended December 31, 2014

Revenues: $ -

Total revenues -

Expenses:

Professional fees 162,889
Personnel (Note 3) 7,575

Regulatory and filing fees 5,465
Insurance and other expenses (Note 3) 3,560
Travel and entertainment 2,884

Office and occupancy ( Note 3) 2,510
Technology and communications ( Note 3) 413

Total expenses 185,296

Net loss $ (185,296)

The accompanying notes are an integral part of these financial statements.
(Confidential)
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CORSAIR ADVISORS LLC

Statement of Changes in Member's Equity

For the year ended December 31, 2014

Balance at January 1,2014 $ 331,465

Net loss (185,296)

Balance at December 31,2014 $ 146,169

The accompanying notes are an integral part of these financial statements.
(Confidential)
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CORSAIR ADVISORS LLC

Statement of Cash Flows

For the year ended December 31, 2014

Cash Flow from Operating Activities:

Net loss $ (185,296)
Adjustments to reconcile net loss to net cash used in operating activities:
Increase/(decrease) in:

Accrued expenses and other liabilities (4,652)
Due to/from related parties 27,670

Prepaid insurance (7,426)

Net cash used in operating activities (169,704)

Net decreasein cash (169,704)

Cash, beginning of year 413,161

Cash,end of year $ 243,457

The accompanying notes are an integral part of these financial statements.
(Confidential)
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NOTES TO FINANCIAL STATEMENTS WSSNngtonDC
4041. ORGANIZATION

Corsair Advisors LLC ("Advisors") was formed on January 11, 2011 as a Delaware limited
liability company with a license to conduct business in the State of New York. Advisors
provides investment banking services and arranges private placement offerings. Advisors is
a registered broker-dealer under the provisions of the Securities Exchange Act of 1934 and
received a letter dated May 9, 2013 from the Financial Industry Regulatory Authority
("FINRA") District Office granting membership and commencement of business operations.

Corsair Capital LLC ("Corsair Capital"), a Delaware limited liability company, and an
investment adviser registered with the U.S. Securities and Exchange Commission (the
"SEC") as of February 2006, is the sole member of Advisors.

Advisors does not carry customer accounts and does not otherwise hold funds or securities
for, or owe money or securities to customers and, accordingly, claims exemption from SEC
Rule 15c3-3 under section (k)(2)(i).

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The financial statements are presented in accordance with accounting principles generally
accepted in the United States of America ("U.S.GAAP").

Cassa

Cash is maintained with one U.S. financial institution, which at times may exceed FDIC
limits.

Revenue Recognition

Investment banking revenues include fees for providing advisory services in mergers and
acquisitions and arranging private placements. Fees are recognized when services are
completed and the revenues are reasonably determinable, unless the service is rendered on a
contingent fee basis in which case revenues are recognized upon satisfaction of the
contingency. There were no fees earned for the year ended December 31, 2014.

(Confidential)
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CORSAIR ADVISORS LLC

NOTES TO FINANCIAL STATEMENTS

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

Expense Recognition

Expenses are recorded when incurred.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires the Advisors
to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosures of contingent assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates and those differences could be material.

Income Taxes

As a single member LLC, Advisors is disregarded as an entity separate from its owner and
the operations are included in the tax returns of its ultimate beneficial owner, which is a
multiple member LLC.

No provision is made in the accompanying financial statements for U.S. Federal and New
York State income taxes since such taxes are the responsibility of the ultimate individual
members. Advisors is subject to the New York City Unincorporated Business Tax. Advisors
activities for the year-end December 31, 2014 did not impact the UBT position of any of the
ultimate beneficial owners. Pursuant to an informal arrangement among the companies, no
income tax benefit or charge will be allocated to Advisors.

Advisors applies the provisions of ASC 740, "Income Taxes", which clarifies the accounting
for and reporting of income tax uncertainties, and requires additional disclosures related to
uncertain income tax positions. ASC 740 prescribes a recognition threshold and
measurement attribute for the financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return. ASC 740 requires that the Advisors
determines whether it is more likely than not that a tax position will be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. In evaluating whether a tax position has met the more-
likely-than-not recognition threshold, the Advisors presumes that the position will be
examined by the appropriate taxing authority that has full knowledge of all relevant
information.

Advisors has analyzed the positions to be taken for the tax year ended December 31, 2014 in
the United States, and has determined whether or not there are uncertain tax positions that
require financial statement recognition. No reserves for uncertain tax positions were required

(Confidential)
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CORSAIR ADVISORS LLC

NOTES TO FINANCIAL STATEMENTS

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

to have been recorded as a result of the adoption of ASC 740 for the year ended December
31, 2014. However, Advisors' conclusions regarding this policy may be subject to review
and adjustment at a later date based on factors including, but not limited to, on-going
analyses of and changes to tax laws, regulations and interpretations thereof.

3 RELATED PARTY TRANSACTIONS

Services, spacesharing and expense agreement

Advisors has entered into a services, space sharing and expense agreement (the "Agreement")
with Corsair Investments LLC, a limited liability company organized under the laws of
Delaware and its affiliates (collectively, "Corsair"), under which Corsair Capital LP acts as a
paying agent. The scope of the support services may be amended at any time and from time
to time by agreement of the parties. The services provided under the agreement includes

personnel, support services, office space, technology and communications. The expenses
associated with these services are allocated based on estimates of time and usage.

4 COMMITMENTS & CONTINGENCIES

A guarantee is a contract that contingently requires the Company to pay a third party based
on changes in an underlying asset, liability or capital security of the guaranteed party. In the
normal course of business, the Company enters into contracts that contain a variety of
representations and warranties, and which provide general indemnifications. The Company's
maximum exposure in connection with these contracts is unknown, as this would involve

future claims that may be made against the Company that have not occurred. However, based
on its experience, the Company expects the risk of loss to be remote.

(Confidential)
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CORSAIR ADVISORS LLC

NOTES TO FINANCIAL STATEMENTS

5 REGULATORY REQUIREMENTS

Advisors is subject to the SEC Uniform Net Capital Rule, which requires the maintenance of
minimum regulatory net capital and requires that for the first twelve (12) months of FINRA
membership the ratio of aggregate indebtedness to regulatory net capital, both as defined,
shall not exceed 8 to 1, and 15 to 1 thereafter. As of December 31, 2014, Advisors had
regulatory net capital of approximately $137,597 and a minimum regulatory net capital
requirement of approximately $7,057.The regulatory net capital ratio of Advisors was 19 to
1.

Advisors claims an exemption from SEC Rule 15 c3-3 under section (k)(2)(i).

6 SUBSEQUENT EVENTS

In February 2015, Corsair Capital LLC contributed additional capital of $62,402 to Advisors.

Management has performed an evaluation of subsequentevents through February 26,
2015, which is the date the financial statements were available to be issued, and has
determined that there were no other subsequent events requiring recognition or disclosure in
the financial statements.

(Confidential)
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CORSAIR ADVISORS LLC

Computation of Net Capital Pursuant to Rule 15c3-1 and Statement Pursuant to Rule
17a-5(d)(4)

December 31,2014

Computation of net Capital pursuant to Rule 15c3-1

Computation of Net Capital

Total Member's Equity from statement of financial condition $ 146,169

Less: (Prepaid insurance $7,426/ Due from related party $1,146) $ (8,572)
Net Capital before Haircuts and Other Deductions on Financial Instruments

Haircuts on financial instruments $ -

Net Capital $ 137,597

Computation of Basic Net Capital Requirement:

Minimum net capital, 6.667% of $105,860, pursuant to Rule 15c3-1 $ 7,057

Minimum dollar net capital requirements of reporting broker/dealer $ 5,000
Net capital requirement $ 7,057

Excess net capital $ 130,540

Computation of Aggregate Indebtedness:

Accrued expenses and other liabilities $ 51,200
Due to/from related parties $ 54,660

Total Aggregate Indebtness $ 105,860

Percentage of Aggregate Indebtedness to Net Capital 76.93%

Statement Pursuant to Rule 17a-5(d)(4)

A reconciliation with the Member's computation of net capital as reported in the unaudited
Part IIA of Form X-17A-5 and amended FOCUS report filed on February 25, 2015 is noted
below.

Excess net capital as initially reported ..............................................................$141,207

Adjustments related to additional information1.................................................$10,667

Excess net capital reported herein.....................................................................$130,540

i The adjustments include an increase to prepaid insurance by $6,779 and an increase in net loss by $3,221.

(Confidential)
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